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Modern electronic devices have increasingly been an indispensable part of people’s 
everyday life. From cell phones and pads to military rockets and satellites, all these devices 
would not be possible without the quick development of semiconductor industry. From the 
first electron tube in the 40s of 20th century to the first integrated circuit in the 50s, the 
semiconductor industry consistently followed the famous Moore’s law to advance. 
Semiconductor industry is most developed in United States, Europe, Taiwan, Japan and Korea, 
and many well-known companies are born in these areas, such as Intel and Qualcomm from 
United States, ASML from Holland, ARM from Britain, MTK and TSMC from Taiwan, 
Fujitsu from Japan and Samsung from Korea. All these giant companies’ products have 
already embedded in people’s everyday life. 
The semiconductor industry in China started in 80s of 20th century and there is a big gap 
between the semiconductor industry in China and the above regions. In 2014, Chinese 
government issued “Outline for the development of national integrated circuit industry”, and 
for the first time treated semiconductor industry as a national strategy. The government will 
also make great effort to nurture and develop leading companies in every specific sub-areas of 
semiconductor industry. 
Tongfang Guoxin Electronics co., ltd is chosen as research object in this paper. In 2012, 
Tongfang Guoxin became the leading company in both special integrated circuit area and 
smart card integrated circuit area after significant consolidation, and it will enjoy explosive 
growth under the support of government policy. In this paper, the Tongfang Guoxin’s future 
challenge and opportunity are analyzed through macroeconomic environment analysis, 
semiconductor industry analysis, company strategy analysis and financial analysis. The 
revenues and costs of the three major businesses of Tongfang Guoxin are analyzed as the start 
point to forecast the company’s future outlook and financial statements. Based on the forecast, 
absolute valuation method, such as discounted cash flow approach and residual income 
approach, and relative valuation method, such as P/E approach and PEG approach, are used to 
analyze Tongfang Guoxin’s value. 
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第一章  绪论 
1 
第一章  绪论 
第一节  研究背景和意义 
一、研究背景 









辐射等。美国的英特尔公司是微处理器的鼻祖，在 20 世纪 80 年代随着个人电脑的
兴起和普及，英特尔公司也逐渐成长为世界第一的半导体制造，设计和封装测试完



































































第一章  绪论 
3 




务报表预测来对同方国芯进行价值分析。本文的内容及框架如图 1-1 所示： 
 
 



































第二章  价值分析的理论基础 
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第二章  价值分析的理论基础 
5 
二、自由现金流折现法(Free Cash Flow Model) 
自由现金流的定义为由企业自身内部运营产生的，在满足生产运营再投资之后
的现金流，是在不影响企业自身发展的情况可以提供给企业资本投资人的最大现金
流额度。自由现金流又可分为两种，一种是公司自由现金流 FCFF(Free Cash Flow to 
Firm)，另一种是股权自由现金流 FCFE(Free Cash Flow to Equity)。前者是从整个
公司的资本投入者角度进行企业估值，而后者是站在股东的角度进行估值。两种现
金流的定义下的估值有所不同，公司自由现金流的估值公式如下： 
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